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RQO\ RQFH HYHU\ WKUHH KRXUV LQ WKLV FODVVURRP 6LQFHPHFKDQLFDO YHQWLODWLRQ LV QRW RSHUDWHG WKH DLU H[FKDQJH LV
FUHDWHGIURPSUHVVXUHGLIIHUHQFHEHWZHHQWKHLQGRRUDQGRXWGRRUDLU


)LJ6)FRQFHQWUDWLRQFKDQJHVLQURRP$LQWLPH
7UDFHUJDVWHVWVVKRZWKDWWKHDLUH[FKDQJHUDWHLQHGXFDWLRQDOLQVWLWXWLRQVYDULHVEHWZHHQDQGZKLOHLQ
RWKHULQVWLWXWLRQV±EHWZHHQDQG$LUH[FKDQJHUDWHLVNHSWWRRORZEHFDXVHRIHQHUJ\HIILFLHQF\JRDOV,Q
PRVWRIWKHEXLOGLQJVYHQWLODWLRQV\VWHPVDUHHLWKHURSHUDWHGLUUHJXODUO\RUGRQRWZRUNDWDOO
,WLVLPSRUWDQWWRWDNHLQWRDFFRXQWWKHLQVWLWXWLRQV
ZRUNLQJWLPHWRVHHWKHUHODWLRQVKLSEHWZHHQWKHKXPDQEHLQJ
LQ WKH URRP DQG DLU SDUDPHWHUV0RVW RI WKH YHQWLODWLRQ HTXLSPHQW LV RSHUDWHG RQO\ ZKHQ QHHGHG 5RRP DLU LV
VLJQLILFDQWO\ZDUPHULIWKHUHDUHPRUHSHUVRQVRUVXQVKLQHLVZDUPLQJXSWKHSODFH7DNLQJLQWRDFFRXQWWKHOHYHORI
DFWLYLW\ WKHDLUWHPSHUDWXUHVKRXOGEHIURPWR&DFFRUGLQJWRWKH5HJXODWLRQVRI&DELQHWRI0LQLVWHUV1R
>@RQRFFXSDWLRQDOKHDOWKDQGVDIHW\UHTXLUHPHQWVLQWKHZRUNSODFH7KHPLFURFOLPDWHPHDVXUHPHQWVGRQRW
PHHWUHTXLUHPHQWVPRVWRIWKHGD\VGXULQJWKHVWXG\
7KHWHPSHUDWXUHPHDVXUHPHQWVDUHHLWKHULQVXIILFLHQWRUWRRKLJKLQDOOURRPV,QRQHRIWKHVWXGLHGDUHDVWKHDLU
WHPSHUDWXUHRXWVLGHZRUNLQJKRXUVLVEHORZWKHUHTXLUHGPLQLPXPDQGRQO\LQWKHILUVWKRXUVRIZRUNLWUHDFKHVWKH
ORZHVWSHUPLVVLEOHYDOXH±&%\FRQWUDVWDQRWKHUURRP¶VWHPSHUDWXUHLVYHU\KLJKDQGVKRUWWHUPURRPYHQWLODWLRQ
E\RSHQLQJZLQGRZVLVXQDEOHWRSURYLGHHYHQDWHPSRUDU\HIIHFW$IWHUYHQWLODWLRQWKHDLUWHPSHUDWXUHLVUHGXFHGDQG
WKHQLWUDSLGO\UHFRYHUVWKHLQLWLDOYDOXH:LQGRZVZHUHRSHQWRYHQWLODWHURRPVRQO\RQFHRUWZLFHDGD\WKDWLVIDUWRR
OLWWOHDFFRUGLQJWRWKHUHVXOWVGHWHUPLQHGWKURXJKPHDVXUHPHQWV7KLVSRLQWVWRDQLQFRUUHFWRSHUDWLRQRIWKHEXLOGLQJ
EHFDXVHHQHUJ\HIILFLHQF\PHDVXUHVUHGXFHGWKHQDWXUDODLUH[FKDQJHDQGLWFDQQRWEHFRPSHQVDWHGPDQXDOO\
7KHPHDVXUHPHQWVRIUHODWLYHKXPLGLW\GURSVWRDYDOXHEHORZRFFDVLRQDOO\7KHUHVXOWVLQZRUNLQJKRXUV
FRQILUPWKDWUHODWLYHKXPLGLW\FRQGLWLRQVDUHVDWLVIDFWRU\LQDOOWKHEXLOGLQJV
&RQFOXVLRQ
7KHPHDVXUHPHQWVFDUULHGRXW LQ WKHVFRSHRI WKLVVWXG\VKRZWKDWPHFKDQLFDOYHQWLODWLRQV\VWHPVLQEXLOGLQJV
DUHXQGHUSHUIRUPLQJ7HVWUHVXOWVVKRZWKDWDLUH[FKDQJHUDWHVLQPRVWRIWKHEXLOGLQJVDUHORZDQGIUHVKDLUVXSSO\
VKRXOGEHLQFUHDVHGDWOHDVWWRWKHOHYHORIQDWLRQDOVWDQGDUG/%1>@LQSXEOLFEXLOGLQJVZLWKKHDWLQJDQG
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YHQWLODWLRQPKSHUSHUVRQ7KHPDLQUHDVRQLVWKHHQHUJ\HIILFLHQF\LQGRRUDLUTXDOLW\DQGWKHUPDOFRPIRUW
GLOHPPD$IWHU WKH LPSOHPHQWDWLRQRIHQHUJ\HIILFLHQF\PHDVXUHVDOOEXLOGLQJVKDYHEHFRPHPRUHDLU WLJKW7KDW
OHDGV WR LQFUHDVHG YHQWLODWLRQ UDWHV 2Q WKH RWKHU KDQG LQFUHDVHG YHQWLODWLRQ UDWHV UHTXLUH PRUH HQHUJ\ WKXV
GHFUHDVLQJHQHUJ\VDYLQJVSODQQHGE\WKHEXLOGLQJRZQHU7KHEXLOGLQJRZQHUVVKRXOGLQFUHDVHDLUH[FKDQJHUDWHV
IRUWKHVHEXLOGLQJVWRNHHSWKHUPDOFRPIRUWLQDFFHSWDEOHUDQJH
)XUWKHUVWXGLHVZLOOEHIRFXVHGRQWKHDVVHVVPHQWRIHFRQRPLFDVSHFWVLQRUGHUWRHYDOXDWHWKHLQGRRUDLUTXDOLW\
LPSDFWRQVWXGHQWDQGWHDFKHUKHDOWKDQGSURGXFWLYLW\DQGKRZLWDIIHFWVWKHPXQLFLSDOEXGJHWV
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